


























































































(3.2) Wt+ 1 = ( 1 +r) Wt+Xt-Ct 
を考慮すると (3.1)式より，
(3.3) Ct+ 1 =Ct+r L_ (ー土で)s+1 (Et+ 1 -Et)Xt+s+ 1ー(1+r)Ut
5;"0 ' 1 +〆
+Ut+l 
が得られる。労働所得は次のような確率プロセスに従うとする。













(3.7) Ct=Ctー 1+rゅのー(1 +r)Utー 1+Ut 





(3.8) Xt=μI+PIXtー 1+P2Xt-2 +……+pXt-p+E 1 t 
と表すと (3.7)式より，
(3.9) Ct=Ct一1+μ2+ゆ (Xt一μl-P1Xtー l一……-pXt-p)+sosXt 






(3. 11) Ct= Ctー 1+μ2吋 o((p 1 -1 )Xtー 1+…・+pXt-p)
+sosXt-1 +s 1 sXt-2 +・・・…+spsXt-p+1 +V2t 
μ'2 =μ2+戸。μ1
Vlt=E1t 
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(4.1) Xt=μ1 + P 0 + P 1 Xt-1 + P 2 Xt-2 + P 3 Xt-3 + P 4 Xt-4 + P 5 Xt-5 
+V1t 
(4.2) Ct=Ctー 1+μ2+れ (p1 - 1 )Xtー 1+P2Xt一2+P3Xt-3 
+ P 4 Xt-4 + P 5 Xt-5 ) ) + s 1 I1Xt-1 + s 211Xt-2 + s 3 !1Xt-3 
















(4.1) μl Pl pz P3 P4 Ps RZ DT F値
.178 .822 .004 一.047 .284 一.253 .573 一.198 8.87 
(5.625) (.171) (.209) (.212) (.218) (.179) 
(4.2) μ2 p。 sl sz s3 s4 Rz DW  Fl直
一.877 .689 .107 .009 .007 .034 .09 2.61 .673 
(4.66) (.765) (， 180 (.165) (.171) (.210) 
DW  は Durbin-Watson値，DTは Durbin-t値
参 考 文 献
Bi1son， ].F.O. (1980) "The Rationa1 Expectation Approach to the Consumption Function: 
A Multi-country Study." European Economic Review， 14， pp. 273-299. 
Delong， ].B. and L.H Summers(1984) "The Changing Cyclicl Variabi1ty of Economic Ac-
tivity in the United States." N.B.E.R. Working Paper Series No.1450 
Flavin， M.A. (1981) "The Adjustment of Consumption to Changing Expectations about 
Future Income." Journal 01 Political Economy， 89， pp.974-1009. 
Flavin， M.A. (1985) "Excess Sensitivity of Consumption to Current Income: Liquidity 
日本経済における消費者流動性制約について 37 
Constraints or Myopia?" Canadian Economic fournal， 18， pp. 117-146. 
Hall， R.E. (1978) "Stochastic Impications of the Life Cyc1e-Permanent Income Hypo-
thesis;Theory and Evidence." fournal 01 Political Economy. 86， pp. 971-987. 
Hayashi， F.(982) "The Permanent Income Hypothesis: Estimation and Testing by In-
strumenta1 Variables." fournal 01 Political Economy， 90， pp. 896-916. 
Hayashi， F. (987) "Tests for Liquidity Constraints:A Critical Survey and Some New 
Observations." In T.F. Bewley，eds.， Advances In Econometrics;Fifth World Congress， 
Vol. 1. 11. New York:Combridge University Press. 
King， M. (983) "The Economics of Saving." N.B.E.R. Working Paper Series No. 1247. 
Levine， D.K. (1986) "Borrowing Constraints and Expansionary Moneytary policy." 
Mimeo. 
Muellbauer， J.(983) "Surprises in the Consumption Function" ， Economic fournal， 93， 
Supplement， pp. 34-49. 
小川一夫・竹中平蔵 (987) I対外不均衡のマクロ分析;貯蓄・投資バランスと政策協調」
東洋経済新報社
清水敬典 「合理的期待と政策評価J r商学研究j，28， pp. 135-223. 
Weissenberger， E.(986) "Consumption Innovations and Income Innovations;The Case 
of the United Kingdom and Germany." Review 01 Economics and Statistics， 68， pp. 1 
-8. 
